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GOSSIP OF THE STREET

@ F'INANCIERS SEE LACK OF UNISON

| FOR RECENTLY-P UBLISHED PLANS|
Federal Reserve Board and Secretaly MecAdoo|

Apparently in Conflict Regarding Regu-
lation of becurlty Issues
TTENTION wias called in this column on

of the Federal Nowerve Board in followin
the annual report of the Sec

Monday Iast to the actlan
B out a plan suggested by
retary of the Treasury to Congress In the
formation of o Capital Tesnes Commities, supplemented by an advisary
board to pass on il proposed new capital lssues, having for its
the restriction of sueh lssues of sec urities as were not considered essen-
tal to the war. This regulation was Intended to bo voluntars rather
than compulsary Now 1t would seem, Lefore the Advisory Board lad
:'“ Opportunity to organize to make definite plane, the Secretary of the
Freasury makos public n bill under which all sec urity Ixsues of $100,000
or over would have to be approved by a board of directors which are
to divect the activities of a war finance corporation and to be com-
posed of the Secretary of the Treasury and four persons appointed by him
subject to the epproval of the President,

objeot

It seems from thiese two separate actions, both looking toward the
same end, that financlers in this and other citles are properly justificd in
saying that there should be closer cooperation between the Secretary
of the Treasury and the variaus organizations acting under him than hay
been ahown In this latest Illustration of confusion,

Several financlers in this ¢ty have expressed thelr opinlons on
sublect very freely, and while they concede that the Ll ereating
"war finance corporation.” with a capital of $800,000,000 will meet
necessities of thie case In overy way much better than the plan proposaed
by the Federal Meserve Board, and while they admit that the Federal Re
serve Board was quite within Its functions in the organization of o capi-
tal fssuos committee, they suy the whole performance throws a pecullir
tldelight on the Inck of co-ordination among certain recently formed
organizations in Washington.

Bullish Feeling Maintains in Market

Contrary to the expectations of o majority of brokera in this city,
the markel sold off a little yesterday morning after the opening. This
was looked upap, however, as merely a temporary condition, as it proved
later, there being nn wadertone of firmness in the situution

The signs for a bull market continue to multiply. The fact that, after
all war tuxes are provided for, Bethlehem Steel earned for the year 1017
somoething more than $244 o xhave on common stocks and closes the year
with double the volume of orders of the previous year, that the United
States Bteol Corporation put away for war and excess proflis taxes
$281,790,000-—a sum greater than the combined earnings of 1914 and 1815,
and In addition earned during the year 1917 $20.20 a share on the com-
mon, and that the principal officers of both companies have declared that
no new fAnancing Is antlcipated during the year, would alone have n favor-
nble effect on the market; but when to the above is added the smashing
victory of the ltalians, the evident unrest among the workers in Cerp-
many; Secretary MeAdoo's plan to assist the Ninancing of war industralls;
the effect of Becretary Baker's address on war preparations; the acute
unrest In Austric-Hungary: the safe arvival in Rurope of several large
transposts with Amoerican troops, as announced yesterday, and the ever.
parsistent idea that peace Is not far off, are all having their effect on pre-
valling market conditions

Steel Excess Profits Tax Nearly Equals War Debt Interest
A wellsknown downtown bunker called altention yesterdiy 1o
significant fact in connection with the enormous sum which Judge Cary,
of the United Stiutes Steel Corporation estimates the year's churges for

war taxes will $235,000,000,

“How muany people,” he asked, "are aware of
amount comes to puying the totsl {nterest on our war debt as repre-
gsented by the two lssues of Liberty Bonds outstanding? Of course, at
best we can only approsimate the amounts, not having the exact
figures avallable,” he remarked, “but, taking the fivst f=sus of Liberty
3%w, aggregating $2,000,000,000, the annual Interest charge on which
would boe $70.000,000, On the $4.500,000000 of Liberty 48 the annual
interest charge would be $180,000,000, or a total for the two Issues of
$260,000,000,

“Phis would lenve a difference of only 315,000,000 between the two
major amounis. Of course,” he sald, “there would have to be taken
into conslderation the number of 3tha which were converted into 4s,
which would alter the figures somewhat, but, taking it pro and con, the
amount set aside by this one big corporation for war taxes alone comes
within $20,000,000 or $256,000,000 of meeting the interest on our total war

debt contructed up to date.

“When I read those steel tax fAgures,” he continued, “the
befween them and this Interest charge was the first thing to claim my
attention, and then 1 began to muke m mentdl calculation of the Bethle-
hem Steel Company's taxes, and of the other big steel concerns, and 1
was especlally Impressed with the part this one commeodity was playing
in this great war."

Of course, It must be taken into consideration that this is the record
for one year only, and that a large purt of Lthese war laxes are excess-
profits taxes, and It is natural 1o suppose that in the past year, so far as
the steel corporations ave concerned, they probably reached thelr zenith
in sxcess profils, and (hat the Ngures wlill less future
year,

Amendment of Railroad Bill

Before it beoame kuown yesterday thul there would be an amend-
ment to the rallroad bIll leaving the time of their being returned to
thelr owners to the discretion of Congress instead of one vear after
the end of the wur, ms proposed, or to the more Indefinite perfod Indi-
cated In the eriginal LIll, there woas conslderable discussion on the street
as to whether the original bill should remain as drafted or whether the
oneyear clause woild be the better plan. The opinlons of the majority
keemed to be on the side of the original draft, as it Is acknowledged
that if the war s to last for, two or three yvears the difficulties of return-
Ing the roads with every one satlsfied would take a much longer time to
solve than one year, and, on the other hand, if the war should cease at an
early dute there would not have been sufficient time elapsed for & fair trial
of governmental control; and it seems now that the roads are under such
control the people of the country would like to see how the plan works
out before the roads would be turned back again.

The amendment in which It Is proposed to leave the date on which
they will be returned to be decided by Congress seems to please both
sides (o the controversy, slthough o coneiderable number were of the
opinlon it should be left to the discretion of the Presidentl.

Getting Rﬂ:dy for Next Liberty Loan

Bond and investment houses In this city and premmluhly in other
citles located In the Third Federnl Reserve Disirict are receiving letters
from the Liberty Loan Commiitee asKing for the names of sulesmen
connected with these vaulous houses who will v@lunteer for the next
Liberty Loan. These letters indicato that actual expenses will be paid,
One of these letters Indicates the time of the beginning of the next cam-
palgn as March 1, to continue for one month, but the general Impression
18 that this is not correct, and that the next loan may not be issued till
nearer May. One of the letters referred to is intended to cover such
salesmmen as will volunteer for work In the city and the other for outside
districts, In New York the banks have already begun an active
w‘n"wpondenca campalgn. The following {s from a letter signed by the
president of the Mechanics and Metals National Bank of New York:

“Within & short time a third Liberty Loan will probably be offered
by the Government. and steps are actively under way to prepare for
this new war financing. Although no formal annpuncement has come
out of Washington, it Is generally sccepted that the loan will be not
only the greatest in the hilstery of this republle, but also the greatest
in the history of the world.

It behooves the bankers of the United Stutes to prepars with the
utmost care and though for the forthcoming financing, without at the
first being too sangulne regarding its success. Since last summer

10,000,000 American peopls, most of them new Investors, have taken
_two Liberty Loans, oversubscribing them by a wide margin. In so far
88 theso people have already given dependable evidence of their patriot:

and have come to know what Liberty Bonds are. the sale of the
loun will, it is hoped, be accomplished even more readlly than was

At of the previous loans,

“Properly directed, the American public can be depended on to
the forthcoming loan to its utmost power. But it ls to the
of the nation that the public will undoubtedily look for guldance,

the bankers accept thelr respnosibility, and recognize the in-

anve of the part they have to play in war financing, pub-
will lag. In ita loyalty and patriotism the publl hsa
mere (han its -.ﬂap for w glven yeur to

the
the
the

reach, namely, about

how near that

relation

e and less each

|
|
|
1

|

| Organized

L thraple

| opin

I'quwl[\'

|
I

| ko through the agencies of other

|
|
MISS JENNIE LOIS ELLIS
who has made public charity an
unostentatious mnlmmemal{!y
for good in Alluvllc City

| ATLANTIC CITY FREED
OF PAUPERISM STIGMA |

Organized Charities, Directed
by Miss Jennie Lois Ellis,
Have Wrought Reform

ATLANTIC CITY, Jan, 31,
Whenever in doubt, cell up Miss Ellls,
Chinritles
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vity™s expenditure |
fur the poor reached closn to $10,600 8
vear aml . multiplied Wb
municipnl orde pall for strong drink,
woll-meaning citigens Inid the foundation
for the Organized Charition, The Sys-
tem pul up o fght ar the outset, but it
couldn’t flght Jogle, backed by public
1. and mo. it
Min= Jennie Lol
utive ability every millar with the
splendid work now bwing done by the
Organized Uharitles speaks highly, wan
brought here from Providence, 1L 1., wéve
ngo io help a cily fres itself
fram puuperisim Waorking
persistently, with the loval
support board of governors com
prised of some of the foremost men and
l-\nmnn of the clity, she a2 achleved that
Mt Atlantie City's system of priacs
tieal charity is o model
It I the assertion the Orgnnizad
Chinrities that no deserving family In the
big town ever has beeon refused help, It
clothen hables, buys conl, pave rent and |
reunites famblien. No NeX Are men-
tloned and t @ % o publ ¥. Na im-
postor need apply, and any discovered
here Is pursued wherevoer he of she may
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milene tha tein |
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It an able-Lodled head of family |
wayn he  cune Bt work beciuske he
hiEn't hoots or the right kind of clothing |
orF for some otlier reason, and |
food becnuse of an unpaid gre
count, the Organized Charitles pays

gtoder's bill,

the |
wuppliea hoots and 1|n1|uq
and tells him to get busy., Doge of |
familles have been “relnbllitated,” for
that is one of tha sirong points of this
practical plan of silent, offective help |
for thoss who are deserving

Ome Little womnn has done all this for
Atlantle City, with the right Rind of
backing The Owganized Charities re-
velver o ald from the City Traasury
It radses s own fund= through T |
friends. who know what {t s doing, The
clty still pays the mlary of an overseer
of the poor, but thist position h & hrcome
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BRAZILIAN FLEET WILL
HELP FIGHT U-BOAT5|
South American Natmn Has Deter-
mined to Send Warships to
European Waters
RIO DE JANEIRO, Jun. 31 — Ad-|

miral Pedro Pronti will command the
Brazillan fleet which will co-aperate

| with the Allles In BEuropeun waters,

| tween the Brazillan

| Minister, Arthur Peel,

| Brazil

[

Commenting on notes exchanged be.
Forelgn Minister, |
Senhor Nilo Pecanha, and the British
on the subject
of Brazil's naval contribution to the
war, the Junal do Commercio layva
stress on the firm determination of
to act on the one hand by
means of aviators sont to England,
and on the other by crulser and de-
stroyer squadrony,

Sinee June it had been known the
Brazilian fleet would assume the re-
wponsibility of patrolling the entire
const line from the Gulana border to
the southern boundary of Brazil, hut
this is the first Indication the Bragilian
fleet would co-operate In Europe with
the A!IIH

SEND IN \OUI! BIN UCLL,\RS

Second Appul for Glasses to Aid in
Battles With Submarines

i

WASHINGTON, Jan. Jl.—Another
appeal for binocularm, spyglasses, tele-
ncopes, sextants and chronometers for
use In fighting submarines has been
made by the navy. Several weeks ago
® similar appsal brought (o more than
000 glassen, but the navy needs many
thousands more. Every offort will be |
made to relurn those accepted at the |
termination of the war. |
All articles should be secursly tagged. |
the appeal saym, giving the name and
address of the owner, and forwarded by |
mall or expross to Assistant Secretery
Roosevelt, of the navy. |

HERE'S A WILLING SOLDIER |

Will Smile i!_i!m: Shol-l‘ Takes Off a
Leg—It's Wood '

BOSTON, Jun, 31, —Uncle S8amn is to
have & svldier In the next dmft who
will amile If & German shell takes off
poe leg. When Willlam Leary, of Dick-
pon street, Dorchestor, filled out hi
guestlonnaire he wan frank about his
g but sald there was no reason he
could not serve, so his local exemption
poard  promptly put Him in Class 1.
Diviglon A.

eating his sausige,
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| rahbit hutel and,
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“LONG LIVE THE KING”

A Human Story of Child-Destre, Court

Intrigue snd Love, the Latest Novel

By MARY ROBERTS RINEHART

Copyright,

CHAPTER \l\'n (Continusd)
IKKY ftooked down nmilingly.
wan the Ameriean Ind! Of course
He could undersiand Otto's warm fo
now.  They ware not unlike,
children, The hoy was more sturdy,
85 fine, porhaps, but eminently
He was dourngeous, 1o
not  beey
whistled,
“And—nothing happened to the other |
boy, becaus the gerina?"’
'l don't know Ho never eame bhaok

He was n fllrln\' boy. He had a hat Hhke
father's. (ee!

8o
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tha wo
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The lodine had
mleasant, ho had

bt otily
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NIKKy took his departure, followed by

"flil a eyen, An long am he wus In
might she watched Wit from the window
“He in some great peryon,” snld to
Bobhy MO the aristoct Know
the manner.”
YA Prinee,
"Perhaps
no such m
aristocrats
r"l"l ia
Europe.”
“TTumph 1™ sald Bobby
“You ought to wee my unc
A Knight Templar parade
something.™
Nikky went down the
Toto at hin heels. a vallant
nlu..nf T . A% bepomes a
contly vangquished a wooden leg
AL the foot of the stalreade
s working—replacing
|"‘! the passage:. a huge ma elnd
n smock and with o bughy b
teked in hin neck out of the v
nodded to him, and went
cat Black Humbert wan Ll
unil 'ring after him from the
dony It wins he, then, the Blend devil
who had fallen on them that wighe,
and had fought as one who fights for
the Jove of It! Tha conclerge went
back to the door of Wiy room.  empan
Splar sat inside He had fortified hia
positlon by that trip te the mountaine,
and now spent bis dayve in Black Hume
bert's dirty kitchen, ar th
ning
end of a fork
“Quitel
“Along
at his heols,
tilaw Follow
yon van
Hevman Spler put the sausage In bis
pocket—he had pald for it himself, and
meant to have jt-—and started out It
wiuk late when he returned
He gave Nikky's name and positian,
whera his lodgings were. or hiad heen
until now He was about
to the having been made
de i o the Crown Prinee,
: sald Black MHumbert
in miwn,” observed Herman Spler,
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ledd the police 1o Niburg's room.
the woard of the woman wha Keejs
hou

The concierge rora and struck
tahle with his fist, And now he comes
hera ™ hea sald.  ““T'ha boy upstalrs was
hilfndd He has followed wun” Jle
struck the sausage furlously out of Her-
hand . Iumghf the pollee
vome, And what they

It you had taken my advice” said
the clerk, w would have got rid of
thut fellow up=tairs long agn'
pleked up the sausage and dust
hin hand *But 1 do not helieve
police will come The child wans
I aw them enter.”

Nevertheless, that night,
man Spler kept wateh at
door, tia conclerge labored in the lttle
vard behind the hotise e moved n
wedging his hugs body
loosened a board of two in
wooden fence
than the palace

the

man's

|
ten
while 1ley-
the streot

behind it,
the high

More
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Still later. old Adelbert roussd from
sleep. There were footsteps in tha pas-
sage outside, the apening of & door. He
reflected that the conclerge was an owl
und, the sounds persisting, called out
an irritable order for quiet

Then he slept galn, and
goundn recomimenced.  Had he
ar.uu-mi out into the passage then, he
would have sean two men, half support-
ing w third, who tottersd between them
Thus was the student Huaeckel, patriot
and royallst, led forth to die

And he dld not diel,

CHAPTER XXV
The Crown Prince’'s Pligrimage

Laschek

prepared for

while he

HE day when Olga should
have returned to the ity found
i trnvel o feigued
but real snough. a mntter of fever

and of mutterings in

hier
L o sleKness
this,
and burning eyes,
troubled mlesp,

Minoa was alarmed She was= [ond
her mistress, o splte of her oe-
casional crueltles, and Jately the Count-
esxd hod be strangely gentle. She re-
quired lttle attentlon, wished to be
alone, and lay in her great bed, look-
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